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6KLSSLQJ LQGXVWU\GHYHORSPHQW FLUFXPVWDQFHV DUHGLIIHUHQW IURPRQH
DQRWKHUDFFRUGLQJWRWKHHFRQRPLFGHYHORSPHQWSKDVHRIHDFKFRXQWU\7KHVH
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SROLF\GLUHFWLRQV IRU HDFK FRXQWU\ LQ WKHGLIIHUHQWSKDVHVRI HFRQRPLF
GHYHORSPHQW7KHFRXQWULHV LQ WKHHDUO\VWDJHRIHFRQRPLFGHYHORSPHQW
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I. Introduction 
0RVW FRXQWULHV DUH HDJHU WRSURPRWH WKHLUGRPHVWLF VKLSSLQJ LQGXVWU\





WRPHHW WKHHYHU LQFUHDVLQJVKLSSLQJGHPDQG6KLSSLQJ LQGXVWU\KDV WZR




IOHHW WKH IRUPHU IXQFWLRQRI VKLSSLQJ LQGXVWU\ LVFRQVLGHUHG WREHPRUH
LPSRUWDQWWKDQWKHODWWHU,QWKLVVWDJHWKHHVWDEOLVKPHQWRIQDWLRQDOÀHHWFDQ
RIWHQEHUHJDUGHGDV WKHV\PERORIQDWLRQDOSULGH2QFH WKHQDWLRQDO IOHHW
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,Q WKH ODWH¶VDQ LPSRUWDQWFKDQJHRFFXUUHG LQ WKHVKLSSLQJPDUNHW
ZKLFKZDV WULJJHUHGE\ WKHZLGHGLVSHUVLRQRIVXSSO\FKDLQPDQDJHPHQW




FUHDWLRQRI WKHLU FXVWRPHUV$VD UHVXOW WKHUH DULVHVQHZRSSRUWXQLWLHV
IRU VKLSSLQJFRPSDQLHVHVSHFLDOO\ LQ WKHGHYHORSHGFRXQWULHV WR VHFXUH
FRPSDUDWLYHDGYDQWDJH$QGHIIRUWVDUHXQGHUZD\DPRQJVKLSSLQJFRPSDQLHV
DQGJRYHUQPHQWDXWKRULWLHV WRFKDQJH WKHSDUDGLJPRIPDQDJHPHQWDQG








DQG WULHG WRGHULYH DSSURSULDWH VKLSSLQJ LQGXVWU\SROLF\GLUHFWLRQV IRU
GHYHORSLQJDQGGHYHORSHGFRXQWULHV
II. Change of Supply/Demand Conditions and Comparative 
Advantage Determinants of Shipping Industry
1. Change of Supply/Demand Conditions in the Shipping Market
1) Trends of Shipping Service Demand for Developing and Developed Countries
7KH LQWHUQDWLRQDO VHD WUDIILF YROXPH KDV EHHQ LQFUHDVLQJZLWK WKH
GHYHORSPHQWRIZRUOGHFRQRP\DQG OLEHUDOL]DWLRQRI LQWHUQDWLRQDO WUDGH
(VSHFLDOO\DIWHU WKH:RUOG:DU ,, WKH UHTXLUHPHQWV IRU UHFRQVWUXFWLRQ LQ
:HVWHUQ(XURSHDQG-DSDQUHVXOWHGLQDQLQFUHDVHGVKLSSLQJGHPDQG,PSRUW
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LQYHVWPHQW LQFUHDVH LQKHDY\SHWURFKHPLFDO LQGXVWULHV LQ WKHVHFRXQWULHV
6LQFH WKHHDUO\¶V WKHJURZWKRIKHDY\SHWURFKHPLFDO LQGXVWULHV LQ
(XURSHDQFRXQWULHVVORZHGGRZQDV WKHLUQDWLRQDOHFRQRPLHVHQWHUHG LQWR
DPDWXUH VWDJHRIGHYHORSPHQW$V IRU -DSDQJURZWKDQG WUDGHSDWWHUQ
IROORZHGVLPLODUWUHQGRIWKH:HVWHUQ(XURSH+RZHYHUWKHJURZWKRIKHDY\
SHWURFKHPLFDOLQGXVWULHVOLNHVKLSEXLOGLQJDXWRPRELOHVWHHOPDQXIDFWXULQJ













DFFRUGLQJ WR LWVSKDVHRI HFRQRPLFGHYHORSPHQW ,QJHQHUDO HFRQRPLF
VWUXFWXUHFKDQJHVIURPDJULFXOWXUDOEDVHGWRLQGXVWULDOL]DWLRQDQGWKHQWRGH















+HDY\SHWURFKHPLFDO LQGXVWULHVDUHNH\ LQGXVWULHV LQVXFKFRXQWULHVDV&KLQDQGODUJHVW LQ*'3ZRUOGUDQNLQJLQ
,QGLDWK.RUHDWK,0)0HPHGRYLFDQG,DSDGUH
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 OQSBt ȕȕOQ*'3tȝt     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DUH WUDQVIRUPHGLQWRQDWXUDO ORJDULWKP7KHGDWDXVHGIRU WKHHVWLPDWLRQLV
DYDLODEOH IURP81&7$'UHIHU WR7DEOH!DQG7DEOH!7LPHVSDQ
RI WKHGDWDXVHGZDV OLPLWHG WRaFRQVLGHULQJ WKHGLYLVLRQRI
GHYHORSLQJDQGGHYHORSHGFRXQWU\JURXSV
7KHUHVXOWVRI2/6HVWLPDWLRQRI WKHHTXDWLRQKDYHVHULDOFRUUHODWLRQ
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 OQSB*t ȕ*ȕ*OQ*'3tİt    
,Q WKLVHTXDWLRQ OQSB*t  OQSBt ȡOQSBtȕ*  ȕȡDQG OQ*'3t 
OQ*'3tȡOQ*'3tUHVSHFWLYHO\)RUDSSOLFDWLRQRI&RFKUDQH2UFXWWVWDJH
SURFHVV WKHYDOXHRIЬtQHHGVWREHGHULYHGE\2/6HVWLPDWLRQRIHTXDWLRQ


































R      
)      
':VWDWLVWLFV      
5HPDUNV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DQG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WUDGHGHPDQG LVPXFKKLJKHU WKDQ*'3 LQGHYHORSLQJFRXQWULHVDQG WKH
FRQWUDU\KROGVLQGHYHORSHGFRXQWULHV





















VWDEOH WUDQVSRUWPHDQV IRU LQWHUQDWLRQDO WUDGH$V IRU&KLQD VXFKSROLF\
PHDVXUHV WRGHYHORSGRPHVWLF VKLSSLQJ LQGXVWU\ ODVWHG WKURXJK¶V











81/LQHU&RGHZDVDGRSWHGLQDQGZHQW LQWRHIIHFW LQ$FFRUGLQJWR LW WKHUHFRPPHQGHGPDUNHWVKDUHDPRQJ
VKLSSHUFRXQWULHVRZQHUFRXQWULHVDQGWKHWKLUGFRXQWULHVVKRXOGEH
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GHFLVLRQVFRYHULQJWKHEXONFDUJRVHFWRU
7KHGHWHUPLQDQWVRIFRPSDUDWLYHDGYDQWDJHRIVKLSSLQJLQGXVWU\KDYHEHHQ
FKDQJHG7KHGHYHORSLQJFRXQWULHVEHJDQ WRPRELOL]HFDSLWDO UHTXLUHG WR
GHYHORSWKHLURZQIOHHWZLWKLQFUHDVHGPRYHPHQWRIFDSLWDODFURVVERUGHUV
7KH\DOVREHJDQ WRVHFXUH WKH WHFKQRORJ\DQGNQRZKRZUHTXLUHGIRUVKLS
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&RXQWU\JURXS 'HYHORSLQJFRXQWULHV 'HYHORSHGFRXQWULHV 7RWDO
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2. Change of Comparative Advantage Determinants of Shipping Industry 
1) Types of Shipping Companies
6KLSSLQJFRPSDQLHVFDQEHGLYLGHGLQWRFDWHJRULHV LHIILFLHQWIRFXVHG
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)LJXUH!7UDQVSRUW3URFHVVRI5RDGDQG6HD7UDQVSRUW










6HFRQGO\VKLSSLQJWDNHV ORQJHU WUDQVSRUW WLPHWKDQRWKHU WUDQVSRUWPRGH
VXFKDVWUXFNLQJDQGDLU7KHVSHHGRIVKLSLVVORZHUWKDQPRVWRWKHUWUDQVSRUW
PRGHV,QDGGLWLRQWLPHORVVHVDWWHUPLQDOVDUHLQHYLWDEOHIRUVKLSSLQJ
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)LJXUH!9DOXH&UHDWLRQ6\VWHPRI6KLSSLQJ&RPSDQLHV
5HPDUN%DVHGRQ/DJRXGLVDQG7KHRWRNDVDQG3RUW
$W WKHHDUO\VWDJHRI HVWDEOLVKPHQWPRVW VKLSSLQJFRPSDQLHVKDYH WKH
FKDUDFWHULVWLFVRIEXVLQHVV W\SH LQ7DEOH!+RZHYHU WKH\QHHG WR





III. Shipping Industry Policy Directions for Developing and 
Developed Countries
1. Major Objectives and Issues of Shipping Industry Policy for Developing 
and Developed Countries
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,QJHQHUDOLQGXVWU\SROLFLHVFDQEHFODVVL¿HGLQWRWKUHHFDWHJRULHVSROLFLHV














OHGGHYHORSPHQWSROLFLHV DQGDVD UHVXOWPDVVLYHVKLSSLQJGHPDQG LV
JHQHUDWHG7KH\DUHLQDQXUJHQWQHHGWRGHYHORSGRPHVWLFVKLSSLQJLQGXVWU\
7KH\VXSSRVH WKH\PD\IDFH WKHGLIILFXOWLHV WRVHFXUH WLPHO\ UHOLDEOHDQG







DGYDQWDJHDV WKHLUEXVLQHVV H[SHULHQFHV DQGRSHUDWLRQDO WHFKQLTXHV DUH
OLPLWHG,QPDQ\FDVHV LQIDQW LQGXVWU\SURWHFWLRQSROLF\LVUHTXLUHGIRU WKH
VKLSSLQJLQGXVWU\DW WKLVVWDJHRIGHYHORSPHQW ,WFDQEHMXVWLILHGIRU WKH
JRYHUQPHQWVRIGHYHORSLQJFRXQWULHVWRUHQGHURSSRUWXQLWLHVWRWKHLUGRPHVWLF
VKLSSLQJ FRPSDQLHV WR DFTXLUH EXVLQHVV H[SHULHQFHV DQG RSHUDWLRQDO
PDQDJHPHQW WHFKQLTXHV0DMRUSROLF\PHDVXUHV IRU LQGXFHPHQWSROLF\RI
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XVHGWREHZLGHO\LPSOHPHQWHGLQGHYHORSLQJFRXQWULHV+RZHYHUWKHVFKHPH
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FRXQWULHVEHJDQ WR IRFXV WKHLU HIIRUWVRQ VHFXULQJQHZRSSRUWXQLWLHVRI
FRPSDUDWLYHDGYDQWDJHLQODWH¶V7KHJRDORIVXFKDQDGDSWDWLRQSROLF\







+RZHYHU LW LVQRWHDV\ IRU VKLSSLQJFRPSDQLHV WR VHFXUH WKHDELOLW\ WR
SURYLGH LQWHJUDWHGVXSSO\FKDLQVHUYLFHZLWK WKHJRYHUQPHQWOHG LQGXVWU\
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FRQWH[W0DMRUVKLSSLQJFRPSDQLHV LQGHYHORSHGFRXQWULHV HVSHFLDOO\ LQ
(8DUHFRQVLGHUHGWRKDYHVHFXUHGFRPSDUDWLYHDGYDQWDJHLQWKHSURYLVLRQ
RI LQWHJUDWHGVXSSO\FKDLQVHUYLFHEXVLQHVV W\SHDQGWKH\VHHNWR WDNH
DGYDQWDJHRIWKHPRUHRSHQFRPSHWLWLYHPDUNHW
7DEOH!6KLSSLQJ,QGXVWU\3ROLFLHVRI'HYHORSLQJDQG'HYHORSHG&RXQWULHV

























Ⱂ3URYLVLRQ RI IRRWLQJV WR
GHYHORS LQWHJUDWHG ORJLVWLFV
VHUYLFHSURYLGHUV

























VHHNV WR LQWHJUDWH WUDQVSRUWVWRUDJHVWHYHGRUHDQGGLVWULEXWLRQSURFHVVHV
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SODQQLQJWD[H[SDQVLRQRIFUHGLWLQVXUDQFHJXDUDQWHHRIGHEWODQGXWLOL]DWLRQ

















ZKLFKXVHG WREHGHSHQGHQWRQIRUHLJQIOHHW IRUVKLSPHQWRI LQWHUQDWLRQDO
WUDGHFDQORVHHFRQRPLFZHOIDUH LI WKH\LQYHVW LQ WKHGHYHORSPHQWRI WKHLU
RZQGRPHVWLFÀHHW
,QDGGLWLRQ WKHUHFDQEHRWKHUSUREOHPVDULVLQJIURPYDULRXVJRYHUQPHQW
IDLOXUHV*RYHUQPHQW IDLOXUHV IDOO LQWR WZR FDWHJRULHV RPLVVLRQ DQG
FRPPLVVLRQ7KH IRUPHURFFXUVZKHQDJRYHUQPHQWGRHVQRWSURSHUO\




2Q WKHRWKHUKDQG WKH ODWWHU IDLOXUHKDSSHQVZKHQ WKHJRYHUQPHQWHQWHUV
LQWRRWKHU¿HOGVZKLFKFDQEHVWEHVHUYHGE\WKHSULYDWHVHFWRU2QHRIPDMRU
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WDNHDGYDQWDJHRIJRYHUQPHQWRIIHULQJVIRU OHVV WKDQWKHLUYDOXHDQGWU\ WR
JDLQULJKWVWRWKHYDOXDEOHLWHPV6XFKDUHQWVHHNLQJEHKDYLRUPD\FDXVH
FRUUXSWLRQRIEXUHDXFUDWZKLFK LQPDQ\FDVHVEULQJVDERXWGHFUHDVHG






LW7KHJRYHUQPHQW LQWHUYHQWLRQVKRXOGEH OLPLWHG WRVXFKDUHDVDVPDUNHW
IDLOXUHLQIDQWLQGXVWU\DQGWKHOLNH(VSHFLDOO\LQWKHFDVHRILQIDQWLQGXVWU\
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DUHFDUJRUHVHUYDWLRQ WD[DQGILQDQFLDOEHQHILWVGLUHFWVXEVLG\HWF$PRQJ
WKHPFDUJRUHVHUYDWLRQVFKHPHFDQEHUHJDUGHGDVRQHRIWKHPRVWSRZHUIXO

















,Q DFFRUGDQFHZLWK WKH FKDQJHRI FLUFXPVWDQFHVRI VKLSSLQJ LQGXVWU\
GHYHORSPHQWGRPLQDQWEXVLQHVV W\SHRIVKLSSLQJFRPSDQLHVHYROYHVIURP











$VD UHVXOWPDQ\JRYHUQPHQWVHVSHFLDOO\ LQGHYHORSHGFRXQWULHV VHHND
SDUDGLJPVKLIW LQVKLSSLQJ LQGXVWU\SROLFLHV7KH\ WU\ WRPLQLPL]HSXEOLF
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LQWHUYHQWLRQWRWKHVKLSSLQJPDUNHWDQGLQVWHDGDGRSW LQGLUHFWDQGPDUNHW
IULHQGO\PHDVXUHV WR FUHDWH IRRWLQJV IRU GRPHVWLF VKLSSLQJ FRPSDQLHV
WR VHFXUHFRPSHWLWLYHSRZHU7KHSROLF\PHDVXUHV LPSOHPHQWHGE\VXFK
FRXQWULHVDV -DSDQ.RUHD6LQJDSRUH HWF WRSURPRWH LQWHJUDWHG VXSSO\
FKDLQ VHUYLFHDUHD IHZH[DPSOHVRISXEOLFHIIRUWV WR IDFLOLWDWH VKLSSLQJ
FRPSDQLHVWRVHFXUHWKHDELOLW\WRFUHDWHFXVWRPHUYDOXH2QWKHRWKHUKDQG
DIHZGHYHORSHGFRXQWULHVUHGLUHFWHGWKHLUDWWHQWLRQWRWKHIXQFWLRQRIPDUNHW
PHFKDQLVP UDWKHU WKDQJRYHUQPHQWDO LQWHUYHQWLRQ7KH\ H[HUWPDUNHW
RSHQLQJSUHVVXUH WRRWKHUFRXQWULHV LQ WKHZRUOG7KH LOOHJDOL]DWLRQRI
FRQIHUHQFHV\VWHPLQ(8ZKLFKKDVPDMRUVKLSSLQJFRPSDQLHV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